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'aM& " SHARE CAPITAL, v - 

.CI53.783 In 31.159 6 per cent/ Preference Sharer of fS each ... *■ C15S.VBS 
105, 1 41 in 105.141 6 Per cent. Second Preference Share* of £1 each 105.141 

3,473,176 So 5.473,176 Ordinary Share* of £1 each - — -3,671 .667 

380.000 in Share* of XI each ... • -i - — 

X6.114.lia X3.932.603 

Issue at : Par of £2, 500^000 5i <fo First Mortgage! 

Debenture Stock. 


BANK’S £169,632,000 
GOLD HOL DING 

BALDWIN’S IMPROVED 
RESULTS 

POWELL DUFFRYN ISSUE 


THE MARKET SAYS— 1 COMMODITY 

[E weakness in West African | Pari of the weakness in National j V A I 

gold share* was accouipauied Canuing shares is due in reports wivj 

’ that a subsidiary of a Belgian can- 
ning company is endeavouring to 


A gold siiares was accompanied 
by various rurnonrs. The most in- 
sistent were that additional taia- 
tioo is to be imposed, and that sell- 
ing of a large open account of a 
recently deceased financier was in 
progress. 

The taxation report is said to 
have some fan ndat inn. and those in 
touch with the situation are pre- 
dicting a now tar on V.'tr-I African 
gold producer* to the extent of 15 
per cent, of the gold premium. 

This, it is calculated, would re- 
present S pec cent, to 0 per cent, of 
llio Ashanti profits. 


An issue on behalf of Hillman 
Coaches. Ltd., is said to be in con- 
templation. 


Shortage of the higher-grade homo 
railway prior charge stocks is help- 
ing the upward movement. Xorth- 


I buyers in the market at tin* close. . 


I-.:#!**; ... p-.> st> e S»".t yearly is iUq Kt April *"*t lb> i?t Oolober. Tbe fhai 

in«*»!arcni <■! iiur.v-i -» . hr ruitlv ft- the It! October. 173a. red in lU tas* of thbrstnru 
Slice .Hotted 1.1 *■ •;■ ■; of d.-a ..,V:rilioi!s »i!i bo calculated no lh« »mourU« pavabto 
on epat. oixa act j - uaie-j; fiojo the -laic of sttcioiee*. and upon ibu cahvtucol inelaboeol# 
f;cat ibe d.e d.lo id rmSiU thereof. 

Tee Sioik will S- infriiuibli hr - operatae nf * Cancislive Siekitr Kurd of I per 
Cer.t. oer ann.in, ccir.meucing m rim ><*> riniisj rli*. In Uocficr ISM. io be spclin-t up 
to -ml ir.clinJ.n; thn year rod'nc ■ l.i October. 1313, in IS# tedeiaption of Stork tip 
I'ftietpft at, «r i#!,rt 10 i per re-.i phi* scirunl interest or by annoa! dnei»er at Ml pet 
cr-.t., acd I -.te stiff in Arc rerifrr;.* .ca ©t.HiocV hr lurch*'* #1 or below par p!c* accrnrd ; 
mere*'- or by ae-mi drawirg, : E par. Ar.r Drhectarn Stock not previooaly redeemed wilt 
hr a: par o*l the tal UcMt: iV.i 

k’rwer sA ►. to l!>« Ceir-canr it ant tirno ot; c-etc three months* prceic-j* < 

botico to red-ern '.he wscle or^ arry^r-itt (ift^tw ascertained by Craving*) of the Sleek, at , 
lirr.c there.*!*; it lot per cent. l,u» accrued ictcre«i.. 

rfci I !»■ be nr ore Sloec -rill l«* car*!)’ rated by * Trcit i)et<f io favoor of ttoyat IftcbaoCT 
A«*-*'»nr» 14 Ttcaiee fur lb" Store ao'cei* »0il »ii! bo «<o:cd by a sw-fie roortesso opoo 
u.-nx „f me IreeKcM acl ie**eto'd properties and certain otbet assela ot the Company 
ana a Unattnc char*# eo IP* remainder ol Iff) rropertio* and *vot# 3rd tiodrttjhinc of 
rh" Ccmpspy. Sorb yni:*g*pn pij cSa-rr" i“*l? be ' ibject to lit* rnoriiracei aad ebarcro 
.oc.incg l'i» ojlsivccmg obiiotns-# of 'he (cmriss, referred to above so lone 'nil 
chargee irioaiq oulsiaitdi'iir. '.ho *lri,i Peed s# . ll rceerv* power to Ibo Company to dare 
deco oil# i-sTiftii'ot .c (he i-rnn., in ro fa u Ibit it eooaidered ooadartvo to Ihr 
woiuirci: oork.r.g of t!c uOOerlaldri; a* a whole. 

The Stic* -c.:, to se fit tend spd *-..11 bo inrsfesablo io * 010001 * ol ft or multiple* 


By S. W. ALEXANDER, City Editor 


[American Markets 


WALL-STREET 


MONEY AT A §? 
GLANCE 




RS ONETARY considerations continue to govern the course 
of the market in fixed interest stocks, which at the 
moment is the strongest in the Stock Exchange. 

Tbe publication of tho Bank of England return showing tbe 
ratio of reserve to liabilities- at a record high level for recent times 
served to strengthen the demand for gilt-edged stocks. 

The Bank’s gold holding is now up to £109,632,000, as against 
£130,000,000 at tho time of departure from the gold standard and 
£119,788,000 in December after the pnymeut of interest on tho war 
debt to the United States. 

The suggestion was heard in the- 

City that, in view oi the much place of cash payment may appeal to 
stronger gold position of the some shareholders. 

Bank, the authorities might decide nut against tills they should bear in 
to reduce the amount of the mind that if the directors are corn- 
fiduciary note issue from its pre- pelted to pay out a substantial cash 
sent level of £27 a, 000 ,000— to sum the capital value of their Prefer- 
which it was raised in 1931— .to its ence shares will appreciate to a greater 
original total o£ £260,000,000. ™i ““ 01 " s 

No Justification Baldwins Improvement 

rr«r*.*SK r.a“ a£: A ^hrs-ss s-sfs 


T J.J.Y1VJL Bill rates showed no change, the "hot” \ 

j Treasuries being quoted at 11-32 per cent. ] 

\ sellers, white lower rate* were named for ; 

NEW YOHK. Thursday, March 23. April and May maturities. 

A distinctly more cheerful tone was ‘*>w *^ u - _-jiihs Bins... IcrC ,* ot 

shown by the Stock Exchange today, nay-to-day loans >i 3Mtiu*Jiuis!" it- s i6 
with rails a bright feature. Cains up ' <i uutlS'lSuSr. it-’l 

ta 2 points were numerous at the close, jjo. ^” Q 75J, 1 U j{ -JjJjg- jyJjJ* 
brokerage circles attributing the ireas’j- bills tij Ji d suu-. : Triac. Yi;-a 

advance chietly io an itninovomcnl in * » * 

the nechnical position. Dealings si!ver M4e Jd< 0B American buying to 
amounted to iKO.OOO shares. n li-i&l. snot a ad Hid. forward. Cold 

The opening was fiim Business early in declined etc. to 220s. 6Jd. per 02. About 
the session wa* quiet, out the market turned £150.00CI was in the market. . nnd was 
buoyant during t!i« morning with ilia taken in equal portions by the unknown 
■'shorts '* £ inline atockr difficult io buy. buyer and the Continent. 

Kail* were well supported, white finu Im- * * * 

dfeTly Dt bei^d i l’y 1 th°e I ‘'p« t aasg“ rr ?hro.L-l, tbe The weekly Bank of M ! return 
House of ttepreaeotju.ea ot lbs b’arm Relief shows a further increase of £3.200.000 in 
Hitt: moreover, the signia: □( the Beer Bill tbe uold bolding, raising it to £163,K12.0Dl). 
was interpreted a. * -.uljisti /acior. Although the Auto Circulafiod is £500,000 

The list reacted moderately from the early Hitglier. tile total reserve now exceeds 
aifcyoUhl railroad sraLnetprf to maintain 2SLMO.OOO and the ratio is increased by 
a firm too.- elscw'je.e. 6.1 per cent, to ol.o per cent, 

hi the fillto Jealioe* prices ^Suclnated * * * * 


T>- ^Uii)-- *'to ,"i u-i. ) .'i« »n. * e0 f>, ^* r ’|’*ia W, O'ct , iTiiVw^ 

* L " *1 e# a*L* to fie ever-.fic'.'.y cbat-e-J as *c< uru, for tfia b*»rei Mciteac- Debvwture Slock 
.rro c slu'd at rather more >:—• i< 0M Ol : ■ e-,e a-ueii part n viloed ot ftfiCVOtJ by 
Mr. L. Oi:o l**-»ier H:o-ve. V fuei.G.B . the well. known M.oie* Fn«ir.»>-. and tbe bitanee. 
.eel *d-rg (lie RreKced no 5t-.i:dle llutiirn I’ower Stations in IftWn at ^hfloo ^voices ^ 


,E w JUS[l " cauon Baldwins Improvement 

• mHOSE who believe that this recU.c- SLIGI| . f lmprorcmen( in rcsul(s is j 

id J- hon can be made appear to di»re- shown in tlic J0S2 accounts of > 
r « gard the fact that the country* post- Ua | dW ms. Lid., tho stccl-makcrs and ; 
“ lion in inlcrnational trade is still de- colliery proprietors of South Wales. 

ierioraling, and that (lie gold that has Trading profit has risen from £154,050 
3 come to London represents funds sent *° ■Ciuo.atjv, so that after again proviJ- 

*• i,™ , - , ing 160, OOJ for depreciation and for , 

here a* a temporary refuge. interest on Hie £*2.1:15.000 l-irst Deheu- i 

;« If the gold had been obtained as a turc stock and « A ~ Debenture stock* f 
ty result of profttoble trading the position the net toss for the year is reduced i 
'* would be entirely ditferent, but that from £45,995 to £30,225. 
i* ^ not so. " Th is year there is no transfer. 1 

“ against £20,000 from reserve, and a debit 

Tk*' American Position balance of £29,130 is carried forward, 

^ Ifie American rosmon as coinpare j wilh a cre «Jit of £1.053 a 

T HE position In ihe United States yr— — 
is' still I icing much discussed, and 


i:n* woro rtin.ixt. The market closed firm. In the Banking Department Government { 
Slertins exchange d wed n t a. lit, a* c*in Seciirities nre fully £lfi,0Di),tlOt) down, anil | 

I t rent from Ihe previous close. Silver was Bakers* Deposit* have been reduced byf 

££**&!&■**?% SiS“ »» tl “" “»«■ 


o.jtlcd 10,900.000 ■pjjg Austrian National Bank reduced 

. — its rate frout 0 lo 5-per cent. 

t ITodijI Ter- 1 * * * 

! ! — —I Quotations in tho foreign exchange 

) lot. J s» a# market moved within narrow limit*, the 
: Ncm 374 37*i sterling dollar rate closing unchanged ut 
m "** ck’’ lu* 3.121. French francs and Canadian dollars 
i.iid. i'« improved ' slightly at - Sit. and 4111 

jh aj# ropmlircl'. 


THE LONDON & THAMES HAVU 
OIL WHARVES, LTD. 

EMINENTLY SATISFACTORY RESDLTS. 

Tho _ thirty-fifth ordinary general 
of this company was held yesterday 
Winchester Home. London. L.C. 

Mr. Thos. C. J Burgers lCtiairiaa «i 
Joint Managing Director) said he *i- u-1 
tho sir arch alders would agree thit’iL. 
results of the year wer,» ftruia'nljv ^- 1 . 
factory, but as the capital irar Vjij^ 
higher it was impossible lo jot it; 
l»nus a> ior the last tight rears riir-; 
encroaching on the i-arry.foritanl hr ah-': 
£3.00:1 The board, in tinn-s oi Vtwl 
prosperity, t nigh I have done ihis. bar wh>] 
it was impossible to forwssi tie 
naiionnl and internaliorul ronditiors ihn 
iliii npt feci justified in mrctiag rherirsi. 
tion in this way. They had drciJ-i a 





